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WORLD'S
STOCKS DECLINE
IGERJJpONj
Short Selling Influenced by

Unfavorable Money
Conditions.

|; 4

PRESENTS A PARADOX

Wall Street Expects a Still Lower

Range of Prices for Several
W |p Days to Come.

I EFFECT OF TREASURY RELIEF

I Short Sighted Speculators Inclined to Regard
Government Aid as Inexhaustible.

I Paradoxical as it may appear, as prices
I declined under liquidation and short selling
I during the week stocks improved in value.

This may not be a comforting thought to

over extended .bullish speculators who have

I lost by the declines or who are hanging!
I on the ragged edge hoping for some upwardswing in prices which will enable!

them to get out with only a small loss or

I with, perhaps, some profit. Nevertheless,
I securities, the value of which, if they have

I present value. Is determined by the inc<

yield, as reviewed from the investor's
standpoint, improvelas they decline, for

I the lower they go while their yield remainIthe same the more they return in the p<

eentage of dividend or interest based upon

the purchase money.
I In calling attention to this seeming parIfact is not overlooked that some

securities have a prospective value in the

future through possible Increases of div-j
idends or developments of one nature or1

I another which render it difficult to gauge1
I the values solely by the prevailing selling!

price, the going rate of money and the

present amount of dividends or interests!
that they return. All that is well enough

I lft its way, but it does not concern tin

speculative holder, who is carrying more

securities than he ought to upon margins,
as much as it does the real holder, who has

I paid casli for them. The speculator may bej
^perfectly right in his belief of future de-t

vel^^ment or increased disbursements, but

that does not help him at all if his funds

are gone, his credit exhausted and he is

I said out.
I Price and Value.

I No one can, determine this question off
I price and value precisely any more than!

one can determine the value of unimproved
property. It is determined by many con-j

I slderations, not one or a few, and it can-

no: be determined for every member 01 tne,

community at any given time. But in a

general way, whether purchased with an;
expectation of enhancement through in-j
creased dividends or important impending
lit velopment, the cheaper tiie price at

which one can buy them for cash
:ic greater the profit and the better the:

results in the end. If securities so bought
are used as a basis of credit and the price
declines, (juite naturally the purchaser
does not receive all the benefits of the

ethers. A temporary decline will reduce:

tne value of the security as collateral, and
this alone or in combination with other,
influences may deprive a person of -the:
full benefits of his bargain. That ia an-1

other matter, however.
The horizon of the average speculator isj

apparently most limited. It does seem

strange that they can pnly see improvementin high and still higher prices. Busi-j
neas men who know the merchant's
maxim that "Goods well bought are half
sold" act as though the buying and sell-.
ng of securities were a thing apart from!
the principles governing the buying and'
selling of four yard sheeting, standard]
prints or -any other articles. They know
of their own experience that to buy these;
cheap is good business, and they haggle
over price and terms and "dating" to re-|
<iuce the cost to the lowest notch. Yet1
iyhen they turn their attention to stock
Lhev seem to want to buv them when all1
the reckless crew in the market is paying1
high, prices for them. When these same;
securities are declining, becoming more

valuable, as gauged by income yield, more!
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attractive because they are cheaper, there
is great despondence over the occurrence.WariiingK lie fore and titer.
The time, to warn men against speculativemarkets is when prices are going up,

when, by the aid of manipulation, with recourseto misleading stories and all. the
cheap devices and deceptions known to tlie
game, -they are being artificially advanced
above immediate value or prospective'
value within the near future. The time to
encourage any unfortunate person caught'
in the meshes of the net spread openly for;the unwary is when stocks are going
down, when they are by degrees drawing
closer to value. No one can actually determinethe top of the market and no one
but a fool can expect to buy at the lowest
eighth. But all men may grasp the simple
principle that the higher prices advance
the more dangerous the market becomes;
while on the inevitable decline which followsexcessive sneenUitinn anr>to imnrnire
the lower they go.with each point or so
down they are one point or so nearer bottom.
Unquestionably Wall street looks as

though it were in for a liquidating market,
which may continue for some time yet to
come, influencing a lower range of prices
for most things than even now prevails.'Ine market has had that appearance, however,since shortly after the turn of the
year, and it seems reasonable to infer that
a very heavy distribution of stocks has
been made, of which the present market
feels the effect. The feebleness of the recoveries,the absence of effective support
in many conspicuous issues, except for
such support as recovering purchases by
short traders and some belated pool and
clique operations give.all contribute to
the belief that liquidation is likely to continue.

Process of Liquidation.
Liquidating movements are not necessarilycontinuous. Such markets become

oversold from'time to time, or some news
of a favorable character develops, maybe, J
and prices experience recovery. Or it may
suit the purposes of some powerful interestsor banking pools and cliques to give
support now withheld and seek to turnj;the tide temporarily. Men who have stocks
to liquidate do not care to sacrifice them
unnecessarily, and though some instances
have been known where powerful inter-
ests have liquidated on a declining scale
under cover of apparent bearish operations,most of these big campaigners preferto have prices rally from time to time
to establish a better ba.sis from which to
renew the selling movement. i
Of course a market weakens more rap-

idly under the selling of long stock, such
as has been In progress off and on since
January, than by short selling. In fact,;
the latter cannot' be effective without the
presence of genuine liquidation. Part of
this liquidation naturally represents, and|;
at tlie outset always, distribution at a
profit. Stocks pass from strong to weaker
hands at first. As prices decline the weakerholders must relax their grasp, and!
this weakens others in turn. 80 it continues,one group of weaker holders weak-:
ening others, one stock or group of stocks
affecting otheis. until some point is
reached where prices become attractive to
stronger interests and persons having con-,
fidence and credit, who are willing to .buy
first moderately and then, as prices declinefurther and bargains appear, more
extensively.

Treasury Ilelief.
Interest in Wall street during the tveek

nnnvorffpd lmnn thp llianpv inarkpt tmrl it!
is likely to do so for some time longer, de-j
spite the temporary assistance granted by
Secretary Shaw in depositing- $10,1100,000
public money in various depository banks.
Money rates ought, in the natural order of'
things, to undergo some temporary relaxation,partly due to the action of the TreasuryDepartment, but more so to the liqui-j
elation in the market, and to the excessive
use that New York bankers are making of
European credits. Treasury relief itself
often enough proves illusive. That stocks;
failed to hold their advances on Saturday,!,
following the overnight announcement of
Treasury relief, was disconcerting to some
persons, butjt is not so strange when one
recalls that it! the public mind such measuresare associated with periods of ex-;
treine emergency. It is most unusual to
pour ouc public money in the manner pur-j
sued by Secretary Shaw.
Every Secretary of the Treasury, except

Mr. Shaw, every authority who has writ-!
ten on the independent treasury has held;
that money, when once deposited in the
treasury, could not be paid out except on;
an appropriation bill, or in the purchase of:
government bonds, and thai the only1
moneys that the treasury could deposit in
bank- at ail were the internal revenue receiptswhich might accumulate in banks,
Associated as government relief has al-;

ways been with panicky conditions, and!
possibly not fully understanding Secretary
Shaw's ruling that national banks are cpn-l
struct'ively the Treasury in part, may explainthe "action of the market on the an-j
nouncement of government relief. The il-i
lusive feature of aid thus accorded is that'
the corrective (influences of liquidation are!
apt to be temporarily stayed. The mar-jkets immediately adapt .themselves to the;
new credits' granted against the new money
supplies. !;
Some shortsighted persons may feel that!

government aid is inexhaustible, and start)
in to buy a ltd trade, and speculate again, as
some did if September, 1902. Others who:
realize the'true source of disturbance mi
nv.-rtvarlin-o. anrl iMwrpvtsn rterl eredl-r* will
use such improvement, if it comes, for
the purpose of completing- their liquidation.
This is what some "big men," but not all,
did in 1902. in the end, unless money suppliesare recruited from elsewhere, the
liquidation starts afresh. Through liquidationonly in the stock market or by severe
business contraction can a community correctlite evils arising out of an overextensionof credit.

HorrowinK from Europe.
Treasury help to relieve a panic is justifiable,but Treasury relief, if it serves

no other purpose than to temporarily stimulatea speculative market in course of
correcting automatically some of the evils
of its own creation, is not necessarily beneficial.Jt 111 iy do more harm than good
in the end. To some degree the same may
be said of excessive foreign borrowing.
The extensive use of foreign credit has
often been resorted to to relieve panicky
conditions, and when so utilized it has
been perfectly proper. But on occasions
when men have utilized foreign credits excessivelyfor the chief purpose of continuinga speculative stock market and of advancingprices to an unusual level, the resulthas not b'-en highly satisfactory. At
least economic history shows that it was
not so in 1837, 1857, 1873 or even in 1902-1903.
On those occasions, as at the present, the
excuse of active business and great prosperitywas advanced to justify the extensiveborrowing from Europe. Tt is so advancednow. but one cannot disassociate
the present demands on credit. Thev do
not arise from commercial activity alone,
but from commercial activity, pilus speculativeactivity, high prices and the spirit
of speculation.
Or course, forewarned is forearmed,

and that one raav look possibly for sufficienttimely provision bv persons making;
unusual uso of credit to guard againsti
sudden and unexpected developments With,
good harvests it ought not to be difficult
if all cise goes well *"> meet the foreign
obligations as they fall due. and possibly
Europe may come in as an extensive buyer
of American stocks, offsetting a portion of
the indebtedness in that way. Cotton may'
move, more freely, and the decline fn the
price of wheat may influence increasing

t M 111 Hito io rieeHeit fov the aftinn

of sterling exchange indicates el earlv
enough that the country's rrreat credit balancehas already been well mortgaged by
borrowing" against it. There is not much
chance of sold imports while this operationcontinues, except at the expense of
very high money rates.'

TO1 SPAN ROYAL (JORGE.
Railroad Bridge To Be Built in Connectionwith an Interurban Systemof Electric Railways.
The highest, railroad bridge in the world:

will be built across the top of the famous
Royal Gorge, near Canon City, Col. It
will be 2,800 feet above the hanging bridge
of the Denver and Rio Grande Railroad.
so high that the roaring of the Arkansas'
River below will not be heard and the
stream will look like a thread of silver,
running between the frowning cliffs. This1
structure will be erected in connection
with the plans of P. S. Granger, of San
Josf, Cal., to establish an interurban systemof electric railways in Fremont eoiin-i
tv from Cafion City to Florence and the:
top of the Royal Gorge. Construction will
begin March 1 and it is expeoted the line
to the top of the Royal Gorge will be inj
operition this summer.
The Pike's Peak cog road wilt have a

strong rival when the electric line to the
top-of the Royal Gorge is completed. The.
cost of the interurban system will be $500,-j
uOO and the suspension bridge spanning the I
chasm $100,000 additional.

I
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HALTING
GRAIN SURPLUS i

IN THE WEST
>

Bulls Discouraged at Chicago
Owing to Lack of ForeignOutlook.

SPECULATION LAGGING

uenerai Business uooa ana mint

Clearing's for February Establish
a Record.

+

MONEY RATES ARE STILL FIRM

Steel Men Are Preparing for the Heaviest

Year's Business They Have
Ever Known.

[special despatch to the herald.]
Chicago, 111., Sunday..Taking Into considerationall lines of mercantile and

manufacturing' activity operations, realty
transactions and employments and the
employment of laihor, the month that has
lust closed was the greatest February in
the history of Chicago. Similar records, it
is believed, (Were imade iby nearly all the
commercial and industrial centres of the
West. Chicago simply drew her proportionateshare of the increase in business
over that of the like period in previous
years.
Bank clearing's for February suggest the

healthiness of the general business situation.These clearings were not the largest
tor a single month, but they were the
largest for any February; the increase beingfrom $741,647,694 to $825,693,382. The
clearings for the first two months of this

y^ar have been more than sixteen per cent
in excess of those for January and Februaryof last year. It is doubtful if these
figures adequately express the Increase in

the volume of business.
While legitimate trade Is booming, the

speculative spirit in Chicago is at a low]
ebb, and especially on the Board of Trade.
With an immense surplus of all kinds of:
grain and no adequate foreign outlet for
it, the bulls are left for the time without'
ground to stand upon. In consequence|
prices have been going down lor weeks.
Since the Armour interests retired from
the bull leadership the first of the year
there has been no brave spirit 011 the firing
line to lead (the way and make things picturesqueor dramatic. The simple law of
supply and demand never was more
definitely exemplified.
With big stocks of flour and few importantorders the mills of the Northwest

were doing- little. Their inactivity has Its
effect 011 the general trade of that region,
but money is so plentiful that the stress
is no.t severely felt.
Whatever of life is lacking in the cereal

markets is compensated for by the
sprightliness of the live stock business,
and especially that w'hich has to do with
hogs and hog products. Farmers are get-
ting- mure than ?b per hundred weight lor
their hogs. Prices of cattle and .sheep
are fair. Consumption of hog products is
on an immense scale, both in Europe,!
where there is a meat famine, and at
home, where table luxuries are more commonthan usual, Eent and the plenitude
of eggs are likely to make some inroads
on demand, but, as the crop of hogs is]
being thinned out, it looks as if the farmer
would find it profitable for some time to'
convert as much corn as possible into pork.

Money Kate* Firm.
Of the financial situation in Chicago and

the West James Eckels, president of the
Commercial National Bank, says:."Eooal
money rates a re s till firm and 1 do not look
for any tendency -toward easier money
for some little (time. The interior is using
a great amount of money in connection
with spring activities. This is reflected in
the tight money for Chicago, as .the demahdfor money from the West is keenly
felt here. 'The local situation is perfectly!
sound and Chicago banks are exceptionally
strong. The European situation is one of
the most important factors in our general
monetary condition."
Secretary <Shaw's announcement that he

will make the banks depositories of $10,000,-!
000 of government funds has not awakened
great 'interest among local bankers. It ie
the general view of financiers that Chicago!
and the iWest do not stand in need of any
assistance from the government. There is
enough money, -they hold,, .to .meet all the
needs of legitimate business. A deposit
that will h.uv<a to be returned in four
months is considered unattractive, especiallyif any difficulty were encountered
in getting bonds to secure 'the deposit.

It is denied here that there is any importantmovement of money from New York to
tlris city. Small bills'are being sent'here, it
is said, in exchange ftor those of larger de->
nominations, the rasiilt being an apparent
rather than, a real shipment of funds.

Steel Becoming Active.
Assets of the Chicago National Bank and

the Equitable Trust and Savings Bank are
being liquidated slowly, but thus far on
a satisfactory basis. Conservative judges
in financial circles express the belief that
thp rkclc f thb Phio-n "Mu binnol Po nL'

will bring its full book value 'when the affairsof the institution are finally wound
up. There lias been delay In thenegotiationsfor the sale of the Walsh railroad
properties, but enough interest has been
aroused to suggest that the rail and coal
properties will bring at least $25,000,000.!
There is serious talk that they will go as
high as $03,000,000.
Local steel men are preparing for the

biggest year they have ever had. Xew
boats, including dockage and an enlargementof the facilities for handling this
converting crude ore, mark the preparationsfor increased business. It is estimatedthat 38.000,000 tons of steel will be
shipped from Chicago in 1900. This demand
on the Chicago mills is already in excess
of the supply and- work is rushing on new
open hearth furnaces in South 'Chicago to
meet the urgent need. With one exception
all the mills' are fuil up with orders for
crude steel and immediate delivery of the
manufactured product will require strenuouseffort.

BO M T P TTSBURG.
Steel Producers' Profits To Be Larger

This Year Than Ever
Before.

[special despatch to the herald.}
Pittsburg, Pa., Sunday..Pittsburg's unemployedcapital is now looking in two

widely different directions. Small investors
with a hundred to a thousand or more
idle dollars are buying mining stocks.
Men with more capital and more patience,
and. probably more far-sightedness, are
itivsc'.tins' in voj 1 evirate around Xew York

city, especially in those districts near

enough for urban workers to make their
homes.
In view of immediate improvements in

transportation facilities promised, a large
amount of Pittsburg money is toeing investedin Long Island City property. One
small local syndicate admits that it owns
250 acres in that territory, purchased last
summer, and has been offered $150 an acre

above the price it paid for the land. This
has started inquiry for investments for
other unimproved land near the metropolis.
Pittsburg real estate has reached the point
where large capital is required to make a
profit, although big money is being made
yet. Sixteen sales were reported last
week in which the. unearned profit to the
sellers was $621,900. In one case the propertyhad beau held seven years, in two
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others four years, and the remainder from
ten days to eighteen months.
There is no sign of abtement in the

mining stock craze. During the week, in
the Exchange and on the curb, more than
300,000 shares changed hands. Owing to the
rapid advance in value of Charles M.
Schwab's Tonapah Extension, anything
with "Tonapah" in .its title is eagerly
snapped up. Another boom struck the
mining market through the success ot
Cable Consolidated, which took over the
Cable Tease properties. This property is
near the Schwab holdings and was owned
by a few men with little capital. They
Piimp tn "Pi f tiiVvJir-o- f.o. H nonrti^l -a St-H.nce.
It looked good to the Pittsburgers and they
advanced $200,000 and organized Cable Consolidated.Their paper profits are estimatedat $3,560,000, made in less than eight
months.

Pear Coal Strike.
There are only two dark spots, the strike

of the structural Ironworkers against the
American Bridge Company and tlie possibilityof a coal strike. Fear .of the latter
is passing, but railroads and mills are

storing huge quantities of coal that will
insure operation for the next six months.
The bridge company continues to build,
with its non-union workers protected by
armed men, but is not making the headwayit desires or that is necessary to keep
up with Its work.
iron and steel interests reported trade

conditions for the las;* week to have been
as roseate as those of previous weeks duringthe present era of prosperity. The buyingmovement has been encouraged somewhatby the prospect of a settlement of
the contention between the coal operators
and miners. Demand for structural materialhas been especially heavy in the last
few days, and is taken to indicate that
the building interests are now prepared to
go ahead with their contracts with the assurancethat no interruption will be sufferedby a coal strike.
Pig, and bessemer Interests report that

trade conditions are quiet, at prices
firm. It is "between seasons" in the
trade, and the buying movement is
naturally a limited one. Heavy contracts
for 'second quarter delivery are all placed,
while it Is too early to book important
contracts for third quarter delivery. It is

generally believed that present prices will
be sustained during the third quarter.

All Mills llusy.
That the net Income of the twelve principalsteel producers in this country will

be larger this year than ever be,fore in
history there is no doubt. It will reach
approximately $175,000,00!) if there is no setbackin the industry. Steady operations
for* the mills for the remainder of the
year are practically assured.
Steel companies whose earnings will

make a combined total of $175,000,000 are
the United States Steel Corporation, LackawannaSte,el Company, Jones & Laughlins,Republic Iron and Steel Company,
Tennessee Coal and Iron Company,
Lukens Iron and ,Steel, Company, La
Belle Iron Works, Bethlehem Steel Corporation,Colorado Fuel and Iron Company,Cambria Steel Company, PennsylvaniaSteel Company and Maryland Steel
Company.
The United States Steel Corporation will

naturally head the list, with earnings of
between $135,000,000 and $140,000,000. The
Bethlehem Steel Corporation and the RepublicIron and Steel Company will each
show in the neighborhood of $4,000,000, and
the Tennessee Coal and Iron Company
around $2,500,000. The Lackawanna Steel
Company will enjoy the best year since it
shifted its base of operations from Scranton,Pa., to Buffalo, N. T.

SOUTHWEST ACTIVE.

Heavy Demand for Money in St.
Louis Owing to the Lively

Spring Business.
[special despatch to the herald.]

St. Louis, Mo., Sunday..Financial and
trade conditions never exhibited better
prospects in the closing days of February
and the opening days of March than they
did last week, and there are substantial
indications that the business of 1906 will be
the largest Which St. Louis and the Southwestever have enjoyed. The demand for
money is unusually strong, and business
is very aotive, with real assurances for
greater acceleration.
Affairs of the Southwest and those of St.

Louis cannot be dissociated. Their interrelationfurnishes probably the truest and
safest index of conditions and prospects.
It is the enterprise of the Southwest, activesimultaneously With the augmenting
prosperity of St. Louis, that is the chief
cause of the strong demand for money and
the heavy trade of St. Louis.
Money demand is strong. St. Louis

!manufactories and business houses are respondingto a large trade and the volume
of trade encourages the enlargement of
existing commercial institutions and the
[establishment oi new ones. Consequently
the normal demand is heavy. St. Louis
is supplying a large part of the capital
which is developing the Southwest, and
this is a further cause for a strong demand
for money.
Business at the banks last iweek seemed

to denote preparation for the spring buslines®.The striking feature was loans. Yesterdayit was reported at all the down
town banks that the rate averaged five to
six per cent. The demand is expected to

maintain profitable rates.
One element of certainty as to the permanenceof healthy conditions is observablein all branches of finance and eomjmerce.St. Louis has supreme confidence

in the Southwest, and the Southwest in St.
Louis. The indications are for a continued
strong demand for money, for profitable
!rates of interest, for heavy trade and for
large investments of a developmental
character.

UPHOLDS MONEYSYSTEM
Head of Chase Bank Gives His Ideas

of the Cause of the PresentStringency.
A. Barton Hepburn, president of the

Chase National Bank, has written for the
present issue of the North American Reviewan article upon the "Cause of the
Recent Money Stringency" which is sin[gularly timely. The recognition of the

jpresent situation by Secretary Shaw as one

lot' sufficient stringency to warrant governmentrelief naturally revives the subject
of the December constriction of which the
present is an outcropping.
As a careful student of the Subject Mr.

Hepburn quite naturally does not agree
with those who oast the entire burden of
the December scandalously high money
[rates upon the currency system. That is
unscientific and bad enough in its way, but
Mr. Hepburn shows, and proves his case,
that most persons confuse currency witli
capital or credit, and whereas persons
thought the difficulty arose out of inadequatecurrency supplies the responsibility
for the high internal rates really rests
upon a lack of floating capital.
have resulted in a jnarveilous industrial
expansion. Business has increased amazingly,as is shown by an increase of ?S per
cent in Clearing- House exchanges within
five years. The increase In building- operationsis considered, together with the enor;mous increase in tive years of new securities.tiiose. listed on the New York Stock
Exchange la-lone amounting to $8,179,000,000.
All of tliis has made an unusual demand
on capital. Europe, aside from Russia, has
shared in the improvement, while at least
one billion dollars of property was destroyedIn the Russian-Japanese War.
"It seems to me," writes Mr, Hepburn,

;"that a candid survey of the situation must
absol ve our currency system from responsibilityfor the high "rates of interest which
iobtain in New York, and in New York
alone. The cause was overtrading. Speculationis not confined to the Stock Exchange,the Cotton Exchange and the
wheat pit. Every localitv has ite form of
adventure, and the forms are almost as
varied as the different forms of property.
The whole countrv has been expanding, developing,speculating. The Walsh episode
in Chicago, which carried down three
banks in its wake, is an extreme illustration.
"The growth of business generally is expressedby the fact that bank clearings

ioutside of New Y'ork have increased from
$33,800,000,000 in 1900 to *50,100,000,U00 in 1905.
While we have grown rich rapidly of late,
nevertheless Che growth of business has xejquiredadded capital in volume exceeding
jour increased Wealth, and the recent flnan'clalflurry was more a uuestioa oi capital
than o£ currency."
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LONDON MARKET

IS DEPRESSED;
Affected by Fall in Kaffirs

and Restricted Money
Supply.

THE LOSSES ARE HEAVY
.«

Healthier Conditions Are Impossible
Until the Weak Speculators

Are Eliminated.

AMERICAN RAILWAY MARKET

Prices All the Way Dowgi the List Are

Now Substantially Lower on

Balance.

tspecial cable to the herald. 1
The Herald's European edition publishes

the following from its correspondent:.
London*, Sunday..Every department of

the Stock Exchange has for the last week'
been in a state of depression, caused byj
the heavy fall in South African miningj
shares. Though there was a slight recoveryat the end of the week the losses were

heavy and it is feared tha't in consequence
there may be some failures of Stock Exchangemen, due to the inability of clients!
'to pay their differences.

It is, however, not quite so certain as

rumors would lead some to believe. One
'cannot help remembering how confidently
difficulties were predicted during the last
account and how small the difficulties.'

jufter all, turned out to be. At the same

time the feeling is generally expressed
that no one need look for a healthier state
of things until the market has been purged,
of a few weak speculators who still en-
cumber the ground.
Fortunately, the a'ecount open for the;

rise was considerably reduced a long time',
ago, so that while differences are heavy
debtors are not very numerous. It is
beyond question also that a good deal of'
the fall is due to 'bear selling.
After a while it is to be anticipated that

the rest of the market will separate itself
from the mining department and that
other departments will then move accordingto influences acting specially for each.

Investment Stocks Well Houglit.
Other departments of the Stock Exchange,though to a considerable extent

affected by the South African d£b&cle, are
not at all cheerless. 'Consols/ and all the
better class of investment stocks, includinghome railway prior charges, .have beenj
very well bought throughout the week,
thus proving that the public has not only
money but inclination to employ it.
Thursday's excellent bank statement,

which showed that recent large importationsof gold were only partially offset by
the usual end of the month movement of
cash in the provinces, put Lombard street
in quite good huimor, and the persistently
encouraging reports of the country's trade
and commerce helped to offset the little
lingering' uneasiness over Germany's atti-j
tude toward the other Powers at the Algecirasconference.
Business in the home railway market'

during the week consisted for the most,
part of a little buying by investors genuinelyattracted by the low level of prices
and of a great deal of liquidation of stale
bull accounts, especially in heavy stocks.
These commitments were largely entered

into at the turn of the. year, when consistentlygood traffic and the rosy trade outlookinduced hopes of a general revival of!
Values. Bait as time has passed and thej
revival has made no headway disappointed
speculators have retired discomfited.
When prices of home rails do move, there

is plenty of money to be made in the
market, but in dull times charges for continuationsare simply killing, as many
operators who have left the market in disgusthave learned to their cost.

Case for the Hulls.
On merits at the present time it is easy!

enough to make out a bull case for severalstocks, notably Midland deferred,
which must eventually benefit by the remarkableexpansion of traffic now being
regularly reported. But one can only say

lof the home railway market, as Lord Pal-(
merston said of the Order of the Garter,

I' that "There's no nonsense of merit
about it."
In the American railway market prices

all down the list are, on balance, substantiallylower. Fortunately London comImitments in Americans are now of the
smallest possible dimensions, so that the
shrinkage in values is hardly likely to add
seriously to the troubles of domestic origin
at next week's settlement.
Tn a quiet way there has been quite a

fair amounf of activity in the miscellaneousmining market of late, and it is
noted that most of the ventures which
have come to the front are domiciled in
other countries than this. The obvious!
explanation of this movement is that as|
confidence in enterprises conducted under)ithe British flag has been undermined by
jan administration avowedly hostile t(>jmoneyed interests, investors have been
forced to turn In other directions, where
they are assured fairer treatment.

Drift !<> i'oreJjii) < oimtries.
-There was a time when foreign mining
enterprises were coldly regarded in London,but that time has gone by, and the
probability is that there will be seen an increasein the tendency of Britisli capital
to drift to foreign countries. It is consideredthat copper mining in Spain, gold,
silver and copper in Mexico and gold in
Alaska will in future engage a greater
amount of the British investor's attention
Glancing- at the present situation gen-,

erally, the Statist is of the opinion that;
prices would seem "to have reached a

|level at which those who have spare money!
which they can afford to lock up for a

time would be wise in beginning to buy.
"Here at home all the influences are very

decided in favor of a revival. Trade is
improving steadily. Every day the public
is becoming much more economical. Sav-
ir.gs in co-nsequence are cffi a large scale.
Manufacturers and railway companies
have introduced manifest reforms. In
every way the position is much Improved
compared with what it was a little while
ago."

Money Market Tight.
Xo material change in the money market

took place last week. After the turn of
the month the joint stock banks began
to lend more freely and a considerable
sum was realized by interest and dividend
payments. On the other hand, large
laatouata of loans had to be repaid to the

>r PECENT
Bank of England and the requirements of j
the consols settlement had to be met, I
while revenue collection is steadily sweep- I
ing money into the bank. On balance, I
therefore, the mslrket is almost, if not

quite, as stinted of supplies as it was a

week ago and there is no prospeot of much i

change in that respect until after the
turn of the quarter. Since revenue will be

flowing rapidly into the Exchequer and
although toward the close of this month
government disbursements must be on a

large scale, they will be offset by the
customary end of quarter pressure.
Meanwhile, however, the Bank is continuingto grow in strength. During last

week £1,569,000 ($7,845,000) in gold was rev

ceived from abroad and in spite .of ^he r

expansion of internal circulation of both;
coin and notes the reserve was increased
by £898,000 ($4,465,000). ! c

RAND OUTPUT OF GOLD.
February's Total Shows Substantial

Increase Over Corresponding
Month a Year Ago. (

London, Sunday..The preliminary es-;
timate of the output of gold at the Rand
in February places the production atj-j
425,000 fine ounces, against 428,638 fine;
ounces in January and 363,811 fine ounces
in February, 1905.
This table gives the output of gold at

Month. 190(3. 1903. 1904. 1903. 1902.
Tan. .. 428,628 360.25.8 288,824 109,279 70,3411
Keb. *425,000 363.811 280.502 196,513 81.405/
Mar. , 399,823 2(48.242 217.465 104.128
April . 390,100 805.940 227.871 119,589'
Mav .. 416.395 314.480 234.125 138.693'
June .. 412.317 308,219 238,320 142,780 t.

.Tilly .. 419.595 307,840 251.643 149,179
AU*. , 428.581 312,277 271.918 162,7501
Sept. . 410,487 312.280 27(4197 1 70,802 ,

Get. . 415.527 325,025 274.544 181.439
Nov. . 424,757 330.107 270.813 187.375 t
Dee. . 431,594 302.204 280.061 190,023

Tut.653,6384.897.221 3,771.0722,963,7491,704.404 V
Estimated. t

FOREIGN TRADE GR0WSi«
I

South America, Austria-Hungary and;
Other'Countries Taking More

American Products Now.
Washixgtox, D. C., Sunday..The trade!

of the United States with Austria-Hun-j
gary during the fiscal year 1905, accord-i
ing to a btilletin of the Department of
Commerce and Labor, amounted approxi-i a

mately to $22,100,000. Imports were $10,-;a
500,000 and exports $11,000,000, showing an

increase. j v

Consul Kellogg, at Colon, reports that1)
the total freight carried over the single
track Panama Railroad in 1904 was 415,000 e

tons, an increase of eighteen per cent over t

that of 1903. Freight traffic from the [
United States in 1904 increased by 4,500 r

tons to South Pacific points. Consul Gen- 1

eral Dietrich, at Guayaquil, Ecuador, says J,
the United States is now in the lead of
all countries in sales of commodities to|thatcountry, selling $2,374,000 worth.
Consul General Rodgers, at Shanghai, |(,

reports' that Japan's ships will soon reach|
every port touched by Pacific waters. The;';
shipbuilding companies of Japan are build-ij
ing new vessels, repairing old ones and;.!
adapting everything they have afloat to;
secure the carrying trade of the Pacific. |(,
OUTSTANDING- CIRCULATION, p

Expands Enormously During- Year,
but Shows a Decrease in February. r

The monthly statement of the Treasury t

Department showing the amount and kinds :
of money in circulation in the United c

States'on March 1, exclusive of the holjd-h
ings of the Treasury, is as follows:. J

Mar. 1. 1908. Mar. 1. 1905.
Gold coin $048,850,952 $045,751,720
Gold certificates 491.733,319 482,550,819 .1
Standard sit. dollars. 79,303,700 74.329. G9

I11! > (Jirt JR1 T1 ftU 1

Subsidiary silver.... 107,381.453 100,214.s.S5 »

Treasury notes. 1890 7.912.455 10,283,5.83
l'nlted Slates notes. 330.080,871 332,019,383
National bunk notes. 637,215,018 453,000,704 ®

Total $2,071,302,603 $2,500,614,712 1
The increase in circulation outstanding)cduringthe year is $110,587,791. On February

1 last the-total outstanding circulation was 11
$2,680,029,932, so that the March total shows1I
a reduction for the.montfy of $9,327,429, part-h
ly due to .the redemption of national bank t
circulation under tlih provision of the law!
rechartering- the old institutions whose f
charters expired in 19u3. | r
On March 1 the papulation of the United §

States was estimated at 84,194.000, so that )
the present per capita circulation is $31.73. I
The reduction during the month is there- v

fore 11.08 cents per head of population, or i

about 35-100 of one per cent of the per;c
capita circulation. I s

===== ============

FISAMCIAL. I"

OJKMtLKD YOSd
Madisoini Squas

\
Interest on balance
and dormant accoun

by the condition of t

DOWNTOWN BRANCH, BRO
STRE

OPENS UPON COMPLET]

BRADLE Y.
SURE FREE TIP. T

BUY RUBBER
FOR Foi l: POINT RALLY
TO TAKE PLAIT: AT ONCE.

IlaJ 1 traded for- you. you would he long of
Rubber below fifty. Ten per Pent of the net
profits are my moderate charges for handling h
vour account. '

DAILY LETTER. $5 A MONTH. f.1.BRADLEY. BROADWAY. N. Y.

COPPER. .
!S

For sale, lease or bond. Mines and Mining
Claimsin Utah, Nevada and Idaho; copper, loan,

gold and silver: fine groups well located: parties ei

desiring to organize mining com/panics or parties on

wishing to act us agents to sell treasury stock >]
in mines now developing will please address J.

BWKIMEK, Calder'* Park, Salt Lake City,
Utah. >o

.
O]

MONKY ON ALL securities, including salaries. L
furniture, rents, legacies, real estate, notes and.
bills receivable. &c.; confidential. Call or write s|
NASSAU SKCURITY CO.. 110 Nassau st. (near
Bridget: 1.280 Broadway and 20 Fast 120th St.; -»

open evenings.
"

BUSINESS OPPORTUNITIES. ci
bright. intellectual woman, with ample means. 1'

aud itions for fame In field of letters, can employ
sjntidential secretary able to furnish an abun-;tc
lai.ee of original matter. L. 11>T., 43." Herald b
Downtown. __

ti

ATTENTION I.Active partner wanted, having u

$1*500. in strictly legitimate business paying
very large profits, with light expenses. LIUH'f- ,

NINO, box 519 Herald. B
AN ohl. well established. reliable Dressmaking

Business lor sale. H. B., 119 Herald. i,

BAD DEBTS g
AND ACCOUNTS COLLECTED.

No charge unless successful. Bankers' refer-
ences. Expert attorneys' advice free o:t all legal
matters. Apply or address Bebros Mercantile \
Agency. 150 Nassau St.. rooma 029 to 635.
AN old established Box Business for sale. ,S.;

A.. 390 Herald. ri
_BL your own patent attorney; save $25. Write p.
investors' INSTITUTE, wWington, D. U £

t 7

\
DfcTlNE

'"mis BOURSE
REMAINS FIRM

-T j

iome Fear Expressed That ti.
Morocco Conference May

Cause Depression.
»

DOUBTS ABOUT RUSSIA

iombre Aspect of the Empire's Financial
Situation Is Reflected

in France.

QUOTATIONS ARE AFFECTED

'hose Recorded at the Week End Below

the Best, but Money Rates Are

Still Low.

[special cable to the herald.] fl
Herald Bureau, 1

No. 49 Avenue de i.'Opera, )
Paris, Holiday. J

The Herald's European edition publisher
he following:. ,

The Bourse was fairly firm last week, fl
hough Saturday's quotations were under
he best. iH
Money rates remain low, but the anxiety iV
especting the Algeciras conference, with
he more sombre aspect of Russian finan- V
ial affairs, may cause some excursions
nd alarms early this week. fl

EUROPE LENDS HAND. ,1
:oreiga Lending to New York More ¥

Extensive Than Ever Before
'Except in 1902. ' *

According to estimates made in local
tanking and foreign exchange circles, the
mount of money borrowed from abroad
a finance bills by New York banking and
irokerage houses has never been exceeded,
vith the possible exception of '1902-1902,
vhen some estimates of New York's borrowingran as high as $500,000,00o.
Precisely what the amount is at the presnttime it is, of course, impossible to deermine,but it is sufficiently large to call
or comment from the other side. The
iperations have extended over several
nonths and lmve been participated in by
nany stock and bond houses, whicli have
lever before resorted to the foreign mar- ,

:ets for accommodation. ' *

Sixty to ninety day bills, generally with
ome privilege of renewal, is the usual
orrn that this foreign borrowing takes.
'hese are drawn against stocks "domiiled"with selected banks or trust companieshere, which arrange for a small
ommission to look after the margin eolateralof the loans. These bills after aeeptancein I.ondoh or elsewhere are either
etained by the-banks in their portfolios
ir sold or rediscounted, according to ihe *"

ustorn of the London bill discounting
irms or institutions.
Large amounts of them some time ago

ire said to have been purchased from
mndon by Paris, placing that market in
i commanding position in her ability to
iraw on New York through Lond o or i

sV.v York dh.-fi in
he maturing of the loan or the maturing
tf the renewal. On the prevl >uj
vhen New York utilized for i.gn' credits H
lie outcome was not wholly pleasant.
However, the hug" sums burrowed in

0o2-190;! were paid off or ' educed to a point

Iquidation of the great debt p H
he transaction with Europe, whose buni:H
ible business. Of course, the expectation
s that this country will liquidate the debt

H
If "all goes well with the crops and ev< H
hing else there will be no difficulty in

edness throogh bills
if exchange or of expanding the obligaH
When foreign borrowing is resorted to
or the purpose of sustaining speculative H

ifioa. j

vith remittances to make abroad is laid
tndi r tribute, paying higher rates for exhangethan he otherwise would in conequenceof the speculative performance.

y I \ A\C IAI/.

SIT ©ODOSMOT .*

e, New York }
i r

»

I
5S of tooth active
ts at rates justified
toe money market.

ADWAY AND LISPENARD ,

ET

[ON OF ALTERATIONS

11

BISIXKSS OPPORTUNITIES.
CAPITAL procured for approved enterprises:
tate full particulars In first letter to Insure conideration.EAST 11RN SECURITIES CORPORAION.11 Wa St.
OOl.UPA XIES organized, Partners uatainAl,

'a tents sold. Capital procured. EASTERN IN- ,

DRCG Siore for sale, borough Brooklyn; aptenidOpportunity for party with moderate capital;iwlttees established 12 years: doing good busiess;sell to close estate. OHEIXIIST, 210 Herald
lowntown. J

' 'OR SALE..Stationary and Newsoaoef Busless;established eight years; vearlv Income SJ.3,'! ):agency Eastman Kcdaks: clrctilatlux library.adress A. I'. 00N KLIN. Lakewood. N.J-
INVENTOR, without means, lias excellent patutFire Escape, life saving device, desires to sell
at right or accept partner with means. LEO
1KNDEL. 197 7th St., N. Y. city,
REAL Estate Business. cstapHgheU 15 years,cuted In best section of Brooklyn, on account

f death of owner must be sold quick. Address
iXEOI'TOR. advertising office. 1,(>39 Gates av.

IBrooklyn.
'EN PER CENT I
lance for active man who invests 5.000 lu cotu

J

iK anil 1-allies' Tailoring Business, uti I'mlope,Brooklyn; te^i sewing. macUliuss. t>inaer,
I
fl

JlO.OoO cash. -Bvewer will loan $10,000 iprice

$500 will buy part Interest lu well kuowu theatrilenceunnecessary; liiTest-noru secured, J. B*i£ Columbus sr.


